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important Disclosures

Only accredited investors and qualified clients will be admitted as limited partners to a Crescat
fund. For natural persons, investors must meet SEC requirements including minimum annual income
or net worth thresholds. Crescat funds are being offered in reliance on an exemption from the
registration requirements of the Securities Act of 1933 and are not required to comply with specific
disclosure requirements that apply to registration under the Securities Act. The SEC has not passed
upon the merits of or given its approval to the Crescat funds, the terms of the offering, or the
accuracy or completeness of any offering materials. A registration statement has not been filed for
any Crescat fund with the SEC. Limited partner interests in the Crescat funds are subject to legal
restrictions on transfer and resale. Investors should not assume they will be able to resell their
securities. Investing in securities involves risk. Investors should be able to bear the loss of their
investment. Investments in the Crescat funds are not subject to the protections of the Investment
Company Act of 1940. Performance data represents past performance, and past performance does
not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and annual audit. Current performance may be lower or higher than the performance
data presented. Crescat is not required by law to follow any standard methodology when
calculating and representing performance data. Crescat Portfolio Management claims compliance
with Global Investment Performance Standards (GIPS®). Prospective clients can obtain a compliance
presentation and the firm’s list of composite descriptions by visiting our website at
www.crescat.net/resources/due-diligence/. Returns are presented net of management fees and
performance fees, except where otherwise indicated. The currency used to express performance is
U.S. dollars. The performance of Crescat funds may not be directly comparable to the performance
of other private or registered funds. Investors may obtain the most current performance data and
private offering memorandum for a Crescat fund by contacting Linda Smith at (303) 228-7371 or by
sending a request via email to Ismith@crescat.net. See the private offering memorandum for each
Crescat fund for complete information and risk factors.
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PBOC Says RRR Cut to Release About 1T Yuan of Liquidity (2)

(Bloomberg) -- The 0.5 percentage point cut in reserve reguirement ratio,
which will be effective from July 15, will help financial institutions to repay
maturing MLF loans and meet their seasonal liquidity demand in mid-to-late
July, according to a PBOC statement.

e« The move aims to offer more support to small and medium-sized

firms, which this year have been facing rising costs with commodity
inflation

PBOC says the cut doesn’t mean a shift in its prudent monetary
policy stance; PBOC also repeats that it will not flood the market
with liquidity
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Supermarkets Are Stockpiling Inventory as Food Costs Rise

Grocers are setting aside larger amounts of frozen meat, sugar and other items to protect profits ahead of anticipated price increases

A\l

:h T MOST POPULAR NEWS

‘Financially Hobbled
for Life”: The Elite
Master’s Degrees That
Don't Pay Off

Inside Donald Trump’s
Last Days in the White
House and Plans for a
Comeback

Why Aren’t Millions of
Unemploved
Americans Finding
Jobs?

CDC Urges Schools to
Welcome Kids Back,
Vaccinated or Not

Avenatti Sentenced to
2'2 Years for Trying to
Extort Nike
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Fed Nowcast for GDP vs. PCE
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Stagflationary Divergence

M BDI Baltic Exchange Dry Index - Last Price (L1)
US 10-Year Nominal Yield (R1)
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Source: Bloomberg ©2021 Crescat Capital LLC
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Persons Claiming Unemployment Insurance Benefits

Thousands of People

+21.55% (+1.72%ann. ( 14659.79

10000

1986-1989  1990-1994 | 1995-1999 @ 2000-2004 | 2005-2009 & 2010-2014 | 2015-2019 |2020-2024
Source: Department of Labor ©2021 Crescat Capital LLC
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Gold-to-Silver Ratio
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Source: Bloomberg ©2021 Crescat Capital LLC
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Natural Gas
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Silver

Quarterly Candles

1995-1999 | 2000-2004 ‘ 2005-2009 ‘ 2010-2014 ‘ 2015-2019 2020-2024
Source: Bloomberg ©2021 Crescat Capital LLC
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Junior Silver Miners

SSILJ ETF

2018 2021
Source: Bloomberg ©2021 Crescat Capital LLC
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S&P 500 Price-to-Earnings Ratio

Source: Bloomberg © 2021 Crescat Capital LLC
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S&P 500 Real Earnings Yield

Earnings Yield - CPI (monthly)

Source: Bloomberg © 2021 Crescat Capital LLC
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S&P 500 Earnings Yield vs. CPI YoY
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Gold Miners vs. S&P 500 in 1973-74

You Are
Here

From arrows,
mining stocks up
5x while S&P 500
halved in just two

years

x

)
©

c
(=
=
Ta)
o
o
v

—
A
xapuj Sujuiy ploo s,uolieg

You Are
Here

60 ¢ i 80
1972 1975

Source: Gold Charts R Us © 2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING



Junior Gold Miners vs. Inflation Expectations

M Conference Board Consumer Inflation Expectation 12-Month Hence on 6/30/21 (R1)
W VantEck Vectors Junior Gold Miners ETF (L1)

Ml..h" .'

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg, The Conference Board © 2021 Crescat Capital LLC
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FRED & — Hires: Total Nonfarm/job Openings: Total Nenfarm
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Weeks of work needed to buy the median home near record high
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Client Service Specialist
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Life Cycle of a Gold Mining Company

The Lassonde Curve

Exploration and Development Phase Mining Phase

Discovery Phase
Crescat's Target ‘
Exit
\A Crescat's Target

Crescat's

Stock Price

Entry
Target Exit
Crescat's Target
Entry

Orphan Period
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Capital Structure

*As of April 9, 2021
Current
Basic Shares Outstanding (M) 95.6
Options (M) - wt. av. C$0.78 11
Warrants (M) - wt. av. C$0.48 127
Fully Diluted Shares Outstanding (C$M) 109.4
Market Capitalization (C$M) $62.0
Cash (C$M) $4.2
Enterprise Value (C$M) $56.1
Project Ownership 100%

1.5



QUENTIN YARIE JEAN-FRANGCOIS MONTREUIL

P.Geo P.Geo. Ph.D
CEO and DIRECTOR CHIEF GEOLOGIST
Geophysicist with >25 years mineral >10 years experience defining
exploration experience; involved in complex hydrothermal systems
Malartic Mine discovery; Noront’s related to base-metals, gold and
Nickel Deposit discovery; and KWG uranium deposits in Canada

Chromite deposit discovery
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Reduced basin
dewatering fluids

Oxidized
magmatic fluids




GOLD RESOURCE ALREADY DEFINED AND GROWING
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Shear-hosted Gold System 4

+ 2 deposits identified to date — Surluga and Minto Mine South

* Mineralization traced over > 6 km corridor
* Many shear zones untested

Jubilee Shear Zone Hornblende Shear Zone

[

Minto
Grace Shear Zone Mine g:ggg ii:
South

Deposit

Minto Lower |
Parkhill #4

Minto B Shear Zone

) Minto South Shear Zone
Parkhill Fault

Cooper Shear Zone




Jubilee Mine Surluga Mine

200 m

Minto Mine

SD-17-099
31.2/1.02
SD-17-131
-27.84/3.0 %
SD-17-117
e 29.9/1.0 SD-17-101
34.6/1,0

300 m

100 m

400 m

500 m

[l Grade (git) /Core length (m)



Jubilee Shear Zone - Surluga Deposit
« Thick high-grade zones where many styles of

mineralization overlap
* Arrays of veins transposed in stretching lineation

« Significant RPX drilling intercepts (true width)

4.99 g/t gold over 17.6m (SD-18-228)

« 5.28 g/t gold over 14.55 m (SD-17-173)
« 3.7 g/t gold over 34.6 m (SD-18-243A)
4.9 g/t gold over 16.3 m (SD-18-241)

* 10.6 g/t gold over 12.7 m (SD-18-255)




Parkhill

Grace Shear Zone

Darwin-Grace *

Van Sickle

Mariposa

Blackington
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* The reader is cautioned that the qualified person has not done enough work to independently verify the reported historic
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results, and that grab samples are selective by nature and may not represent the true grade or style of gold mineralization.
- Y 1 1 L £:3




MULTI MILLION OUNCE POTENTIAL |

Exploration Targets -
Drilling and sampling highlights

3.75/1.00
7.56/1.05
|> DG-17-55

C 3r |
> DG-17-56
30.14/4.32

> DG-17-54 10.20/1.05

29.27/2.70 6.44/2.20
21.31/1.10
14.58/2.30
Parkhill Fault 8.85/1.35 Sunrise/Mickelson

Jubilee Shear Zone . Grace Shear Zone . Minto Lower | Parkhill #4

Minto B Shear Zone Hornblende Shear Zone Cooper Shear Zone

P Drilling results - Grade (g/t) Au/Est. True Width (m)
Channel samples — Grade (g/t)/ channel length (m)



GOLD CORP
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Il QUEENSWAY NORTH PROJECT

EM lincaments
Airborne Chargeabdility Anomaly

- Appleton Fault System
Gravity Lineaments

Diamond Drill Hole Intercepts
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Rock Samples
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